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PRESENTATION

Message from our Chairman of the Board of Directors

Our Code of Conduct and Ethics has been created with the purpose of formalizing our commitment, both as
an organization and as GCC's employees, to observe the highest standards for transparency and ethical
behaviors. A cornerstone of our history has precisely been that we always observe universal values and
principles.

This Code is grounded on our vision and strategic values, which will help us sustain GCC's growth and
success. We are a company that has always worked with a socially responsible approach, and our
accountability towards our several stakeholders plays a significant role in it. You will find here a very
complete guideline we should all observe to make sure we live by our values: Safety and Health, Attitude of
Service, Honesty, Team Work, Innovation and Excellence.

Allthe members of the Board of Directors, officers and collaborators in Grupo Cementos de Chihuahua SAB
de CV must make sure that an honest and trustworthy environment is always maintained when fulfilling
each one's responsibilities. The only purpose of this is guaranteeing the observance of laws and rulings
in each and every one of ouractionsinthe countries where we are established.

The description of the ethical dilemmas that may arise is not meant to be exhaustive; however, it will be of
great help to guide you in your day-to-day activities. If you have any doubts, please do not hesitate to
contactthe representatives ofthis Code, whose names appear atthe end ofthis document.

| am certain of your commitment, enthusiasm, and support, to observe and help enforce these guidelines,
which distinguish each of us in our behavior. | am certain as well that, as we have always done, we will
continue building up this great enterprise together.

Federico Terrazas Becerra
Chairman of the Board of Directors
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CEO MESSAGE

Message from the GCC Chief Executive Officer

GCC is a Mexican-based company with a global and sustainable approach, serving customers in the
constructionindustry foralmost 75 years. With a strong presence in both Mexico and the United States, we
are very proud ofthe dynamic growth and innovative solutions that we have achieved through these years.

Since our founding in 1941, GCC has held itself to high standards and strong ethics. Our actions and
behaviors are aligned with GCC values, which guide our performance with our customers, shareholders,
suppliers, employees and the communities in which we operate. We are all responsible for the performance
of this great company, thus, we must make sure that the values and beliefs that identify us are fully lived
throughoutthe organization, in everything we do.

This Code of Ethics that is now in your hands will help you better understand our shared Organizational
Philosophy and Operating Norms to achieve the behaviors expected from you in performing your duties.
We all must conduct ourselves within the framework of Accountability, Legality, Morality and Ethics, while
avoiding any behaviorthatappearsto disagree with these principles.

I encourage you to fully live this culture and framework in GCC and share with the GCC Ethics Committee
that has been appointed for monitoring and enforcing this Code, any fact that you consider worthy of being
reported.

Thanksforbeing part ofthe GCC family and foryour commitmentto living our valuesin the workplace.

Enrique Escalante
Chief Executive Officer
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ORGANIZATIONAL PHILOSOPHY

MISSION, VISION, VALUES AND BELIEFS
THAT DEFINE US

Mission
To be the supplier of choice in
cement, concrete, and innovative
solutions.



Code of Conduct and Ethics

ORGANIZATIONAL PHILOSOPHY

Our customers recognize us as a business partner that generates the
most value to their construction projects. We're a sustainable growing
company, a great place to work, and a solid investment for our
shareholders.
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ORGANIZATIONAL PHILOSOPHY
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OUR VALUES:

Our behavior as people, and as an organization, are the reflection of deep beliefs that guide us in our interactions and decision
making. The values thatwe have at GCC have been presentsinceits foundation and help usto achieve ourmission.

GCC'sdefinedvaluesare:

Safety
We're committed to perform all our actions responsibly, with the purpose of minimizing all risks that could endangerthe
safety of ouremployeesandthe general publicthatinteractwith ouroperations.

Service Attitude
For GCC, our customers are a priority. Our systems allow us to anticipate and search for optimal solutions that will constantly satisfy
our customer's needs. Doing business with GCCis easier.

Integrity
Our behavior is ruled by honesty, respect and ethics. We responsibly uphold and honor all our commitments; we are congruent
withwhatwethink, say and do, and stay open-mindedtotheideas orreasons of others.

Teamwork
Our internal and external relationships are guided by the creation of synergies, always in search of mutually beneficial
objectives and a continual and transparent dialogue. Collaboration is a fundamental element toward achieving our objectives.

INNOVATION

We create value by searching for new ways of developing our products, services and processes, which translates
into better solutions. We encourage initiative and the implementation of improvements as if they were our own.

EXCELLENCE

We feel proud of what we propose and do. We establish goals based on common agreement and commit to
achieving results. In the quest of perfection, we execute our goals with passion, wholeheartedness and commitment.
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ORGANIZATIONAL PHILOSOPHY

Beliefs that define us:

* At GCC we are convinced that our business success stems from being the best option for our stakeholders, and therefore:

*We endeavor to develop and implement strategies that ensure our excellence, generating value for our customers,

investors, employees, suppliers, and communities. We know that our continuous focus on effective service and
competitivenessisfundamentalto achieving our mission.

‘We believe that, by acting with integrity, our employees give us a competitive advantage. By doing business honestly,
responsibly, and respectfully, we will build lasting ties of trust and mutual benefit in all our interactions. We encourage clear and
direct communication because we recognize that diverse backgrounds and opinions are enriching.

* We are convinced that our collaboration speeds up our decision-making and helps us to achieve better results.

We affirm our professionalism by keeping ourselves up-to-date, communicating effectively,and working in teams

to share our efforts and knowledge.

*We proactively seek ways to satisfy the needs and expectations of our stakeholders by being innovative, striving for continuous
self-improvement, adjustingto change,and doingourbest.

4
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OUR RELATIONS STATEMENTS
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OURRELATIONS STATEMENTS

GCC employees are the most valuable resource and a key competitive advantage. Their experience and knowledge
appliedtoourprocess arethe keystones of GCC.

We foster an appropriate environment for their integral growth. As an essential part of our company, we must strive to achieve
our mission by acting in a manner that consistently reflects the principles and values we all share.

Recruitment... Best people

We recruit employees based on their ability, competencies and career experience, as well as their alignment with our corporate
values. Recruiting based upon friendship, religion, personal affinity, ethnic origin, sexual preferences or appearance, is
considered unethical.

Tohavethe bestpeopleinplace,we mustfirsthire the best people. Ourselection and hiring processes are carried outrespectfully,
without creating false expectations,and accordingtolocal practices.

GCC'scommitment

We systematically seek to provide a safe and productive working environment, endeavoring to maximize individual
potential and creativity, while fostering collaboration and teamwork. To this end, we assign high priority to:

1. Complying with labor laws and regulations.

2. Promoting respect for individual differences and opinions, thereby preventing any form of discrimination or harassment.
3. Protecting employees and facilities with safety equipment, systems, and procedures.

4. Preserving the environment and occupational health of our employees.

5. Offering competitive compensation and benefits to our employees.

6. Providing continuous training and development.

7. Granting individual recognition, effective feedback, and open communication.

8. Granting promotions, advancement, salary increases, and bonuses on the basis of merit.
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OUR RELATIONS STATEMENTS

We expectouremployeesto: Observe and enforce health and safety standards.

<Familiarize themselves with our mission and contribute to its achievement by practicing our organizational values and observingthe
Code of Conductand Ethics.

*Dedicate all oftheirtalents and full efforts to theirjobs.

» Share their knowledge and experience for the benefit of GCC and its stakeholders, and develop an environment of collaborationand
teamwork.

*Share joint responsibility with our company for their individual growth and development, always seeking to use the opportunitiesthat
GCC offersto keeptheirexpertise up-to-date.

* Meettheircommitments consistently,honestly,and responsibly.
» Donotspeakinappropriately ofthe organization orits products.

« Displayatalltimesthe bestimage of our company by settinga good example.

We seek to ensure our interpersonal relationships in the workplace and to encourage collaboration and teamwork, essential factors
forovercomingthe challengeswe continuously face. Consequently, actions are takento promote:

*  Provide effective support to others and encourage teamwork and expert networks in which everyone can share knowledge,
experience, andbest efforts.

. Place GCC's global corporate performance above personal, unit,area or business unit performance.
e Neversacrifice GCC'slong-term advancement for short-termreturns.

. Recognize that healthy competition in the workplace stimulates personal and career growth, provided that it does notdiminish our
collaboration,team spiritor corporate performance asawhole.
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OUR RELATIONS STATEMENTS

e Promote the values we share as a company and become positive role models for the behavior and practices in our Code of
Conduct and Ethics.

e Express our ideas and concerns clearly and honestly, in a timely and responsible manner, and contribute constructive
criticism to make our relations and processes more efficient.

e Show respect for the opinions of others to enhance our proposals and improve the outcome of our efforts.

e Avoid exaggeration, assumptions, legal conclusions and contemptuous comments about people or organizations. This
applies to all kinds of communication, including email and informal notes.

People skills
e Contribute to the creation and maintenance of a healthy, stimulating, and everyone is productive work environment in
which treated impartially and respectfully.
e Avoid unfounded judgment of others.
e Set challenging goals that are demanding, commensurate with our abilities, and emphasize results.

e Ask for feedback, listen attentively, and use feedback as a means for improvement.

e Provide an environment that nurtures listening with empathy, patience and respect.

e Provide honest, constructive, objective, and timely feedback based on facts, while ensuring that every opinion is considered.
eProceedwith honesty and making commitments.

e During feedback sessions, always seek to improve the relationship. Never end an interaction where the relations have been
hurtwithouthealing.

eDelegateresponsibilitiesto employees and provide themwith assignments that are intellectually challenging.
e Providetimely and widespread recognition forajobwelldone.

e Whenthereisdoubtonhowtoproceedinaninterpersonalinteraction, always actbased on GCCvalues.
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OUR RELATIONS STATEMENTS
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In addition, we must observe all applicable wage and hour laws that govern our work, and never use or condone the use of
child or forced labor. As a company that believes in the power of acting with integrity, GCC seeks to advance respect for
human rights.

Therefore, our Company sets a positive global example by:

e Upholding the fundamental human rights of our people by complying with child and forced labor prohibitions, and never
discriminating against others based on their legally-protected traits.

e Making employment decisions based solely on merit, and not on any legally protected traits such as age, race, ethnicity,
religion, disability, marital status or sexual orientation, among other factors.

e Recognizing the right to freedom of association. mission
e Focusing on providing safe, healthy, productive work environments and humane working conditions.

e Improving our processes and procedures to minimize our impact on our environment and the communities that support
us.

It is crucial to our Company's goals and operations that we each respect and comply with laws which govern basic human
rights. In addition, it is the responsibility of each of us to make a report if we suspect that a violation of human rights has
occurred. This includes any act of retaliation we may witness as the result of our colleagues standing up for their rights or the
rights of others. Do not hesitate to reach out to your Human Resources Department, Corporate Audit Department, Legal

Department or Ethics Committee to report such a concern.

Identifying discrimination

Acts of discrimination are often blatantly offensive and,
therefore, easy to detect. Other times, discriminatory
remarks are more subtle. So how do we know when
we've witnessed an act of discrimination? Listen for the
following types of comments:

« “Can you believe she was promoted? Everyone knows
women don’t make good leaders.”

« “l don’t know why they keep him around. He’s far too
old to do this type of work.”

« “She’s so young—she doesn’t belong here. We need to
hire people with experience and know-how, not someone
like her.”

« “He seems nice enough, but people from his part of the
world aren’t really trustworthy. We're better off not hiring
him.”

* “Why would we hire a pregnant woman? She’s just
going to leave after she has her baby, anyway.”

« “| can’t believe they would promote a disabled man
before me! Look at him—he can barely get around.”

All of the comments have something in common: they
are all discriminatory and, therefore, prohibited. If you
witness another

GCC employee making similar statements, you should
stop the conversation immediately and inform your
colleague that he or she is violating our Code, Company
policy and the law. You are encouraged to report the
behavior if it continues or worsens.

How do | know if | have witnessed a human rights
violation?

Human rights violations occur in many ways, and we are
committed to preventing all such misconduct.

There are many situations which may interfere with
fundamental rights. Ask yourself the following questions
to decide whether an action, event or condition you have
witnessed could be considered a violation of human
rights:

« Is the situation causing you or your coworkers to work
in conditions that are unsafe or unhealthy?

* Are you or your colleagues expected to perform actions
that are uncomfortable, illegal or morally objectionable?
» Have you been the victim of retaliation, or witnessed
someone else being retaliated against?

» Did you receive punishment, or witness a colleague
receiving punishment, for performing an action you are
legally permitted to take?

« Could an action or situation have an adverse effect on
the environment, surrounding communities or our
Company’s reputation?

* In the case of a customer or supplier, have you
observed actions or behaviors that do not comply with
our Code, human rights or the law?
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OUR RELATIONS STATEMENTS

GCCworksto be our customers' best option. All of our business dealings are conducted fairly and professionally, and we supply top-
quality services and products atthe agreedtime and place.

As a company and individually, we make every possible effort to act in an thereby, innovative and proactive fashion and, to
exceed the expectations and anticipate the needs of our customers relationships. ensure long and mutually beneficial

We do not discriminate against customers or markets for any reason other than to comply with legal provisions. Unlawful
discrimination is a violation of our Code and global competition laws, and will not be tolerated. If you witness orsuspectunlawful
customerormarketdiscrimination, reportthe behaviorimmediately.

We strive to promote our customers' application of the standards of this Code of Conduct and Ethics. We, therefore, strongly advise
our customers againstperforming orengaginginany act prohibited by law or by this Code of Conduct and Ethics.

Our corporate values require us to treat customers with integrity and professionalism and avoid arrogance at all times. To build and
maintain customer relationships based on trust and credibility, we must only make commitments that are commensurate with our
abilities. If unforeseen circumstances make it impossible to meet a commitment, the person involved must inform their immediate
supervisorandthe customer.

Our sales pitches and promotions will be free of false representations regarding product quality and/or availability, delivery dates,
and paymentterms.
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OUR RELATIONS STATEMENTS

Our global expansion has immersed our employees in a variety of cultures and different laws. When working in different
environments, employees will carry out their business while respecting local customs, traditions, and habits. Employees must consult
our company's legal counsel before they draft and sign agreements and contracts or take actions that might infringe on laws or
regulations governingtrade and competition.

GCCemployeesarerequiredtoreportanyinformation on actual orintended unfairtrade practicesto theirsupervisors. Further,you are
encouragedtoreportanyinformationonactual orintended unfairtrade practices.

Employees who are responsible for facilities and vehicles related to GCC's operations must strictly follow our company's
practices and procedures relative to the prevention of drug trafficking, smuggling, and any other inappropriate use of such
property, supportingthe company's commitmentto be and remain a drug-free organization.
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OUR RELATIONS STATEMENTS

Supplierrelationships builtontrustand mutual benefitare essentialto GCC's success.
We will always manage our supplier relationships with honesty, respect, and integrity, offering equal opportunities forall
concerned parties.

We will provide suppliers with equal opportunities to bid on and win contracts. We will always conduct our
procurementprocesses consistently, respectfully,and confidentially.

In all cases, we will base our evaluation of bids for the selection of suppliers on the company's established criteria, alignedto our
integrity and collaborationvalues.

We strive to promote our suppliers' application of the standards of this Code. We, therefore, strongly advise our suppliers
against performing orengaginginany act prohibited by law or by this Code of Conductand Ethics.

We honor our agreements and commitments, including Copyrights, licenses, and other proprietary claims.
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OUR RELATIONS STATEMENTS

Consequently, employees will only do business with contractors or suppliers who are qualified to use, transfer, or market products
and/or services subject to royalties or other obligations. Contractors and suppliers are, therefore, required to prove the
authenticity and legitimacy of their products and services. GCC will not do business with contractorsandsuppliersthatare unable
toprovide such proof.

GCC's operations require a wide range of interactions with government agencies in many countries where these agencies may
actasregulators, customers, suppliers, stockholders,and/or promoters.

We will always conduct such interactions consistent with our company's principles and values, with particular emphasison
honestyandrespect.

We advocate a policy of awareness of, and compliance with, laws, regulations, standards, and other legal provisions in every country
inwhich we operate. No employee, officer, or director of GCC shall commit anillegal or unethical act, or instruct others to do so, for any
reason. If any GCC employee believes that any practice raises questions as to compliance with any applicable law, rule, or
regulation, or if any employee has questions regarding any law, rule, or regulation, the employee should contact their Legal
Department or Ethics Committee.

GCC employees who supply government agencies are accountable for compliance with the legal requirements that governeach
particulartransaction,whereveritoccurs.

Intransactions where a governmentor any of its agencies acts as a supplier of goods and/or services, employees will abide by the
principles established under “Relations with Supplier”.




Code of Conduct and Ethics

OUR RELATIONS STATEMENTS

We will contribute to the government's community development efforts in any country in which we operate, to the extentitis
practicable andinaccordance with the criteria established under “Community Relations”.

Before the first business contact with a government or any of its agencies, company employees will ensure that they are authorized to
interact with government officials on GCC's behalf. In addition, no gifts or business entertainment of any kind may be given or
extendedtoany governmentofficial.

GCC employees will never promise, offer, commit, pay, lend, give, or in any other way transfer, either directly or indirectly, any part
of the company's assets to a government agency, official, or employee if such contribution is unlawful or intended for an illegal
purpose. Lawful contributions require due authorization in accordance with company policy.

We may supply trained employees on a temporary basis to provide technical support for government projects designed to
benefit the community at large, provided such actions are first approved by our company's country Division President.
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OUR RELATIONS STATEMENTS

GCCis committed to promoting and contributing to our communities' development by preserving the environment, fostering mutual
benefits,and maintaining openlines of communication.

As a responsible member of the global community, we participate directly and through legitimate organizations, in programs and
actions designed to promote integration, development, and improved quality of life in the countries in which we operate.

Our participation may include counsel, management, sponsorships, or any other supportthatinvolves our products, assets,and/or
services. The basis forourinvolvementin community development projects require that:

¢ Locallaws donotpreventthe support.
» The supportshould be approved bythe CEO designated personforthatcountry orregion.

» The support does not imply the company's assumption of fundamental obligations and responsibilities that belong to government
entities, otherorganizations, orthe community itself.

» The programs, actions, or sponsorships are approved by local authorities.

» The supportis focused on community developmentby promoting cultural, health, education, sports, environmental and/or similar
concerns.

» Thesupportisrecordedinaccordance withthe standard accounting practices ofthe particular country.
*Beneficiaries provide trustworthy acknowledgement of the support, stating the support's value and/or nature, their names, andthe
reasons forthe contribution.
GCC employees are not allowed to ask for or accept any personal benefits or assistance in holding public office in exchangefor

supportprovided by GCC.

As representatives of the company, GCC employees will nhot compromise the future of GCC or the quality of our relations with local
communities by supporting partial or short-term solutions. Donations must only be authorized by the GCC Chairman ofthe Board.
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OUR RELATIONS STATEMENTS

Role of GCC employees in community development
Ouremployees'behaviorinthe community mustalwaysreflectthe values promoted by GCC.

We support our employees' participation in actions and events that contribute to the development of our communities
and organizations that foster our communities' growth, provided such participation does not interfere with their job performance.
Furthermore, GCC employees must not create false expectations of support.

Local supplier development and employee recruitment

We believe in hiring local employees and developing relationships with local suppliers as a way of contributing to regional
development. We must base employment opportunities on clearly defined technical ability, performance, education, and work
experience. Similarly, our criteria for supplier selection are competitive pricing, quality, experience,andservice.
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OPERATIONS AND ACTIVITIES

GCCis dedicated to conducting all of its business activities with the highest ethical standards. While we strive to be the best, our
corporate values dictate thatwe can do so only through hard work and outstanding service.

Compliance with all applicable laws is a fundamental part of our corporate values. This is particularly true in the case of antitrust
legislation. Although antitrust compliance is a good business practice in and of itself, it is important to remember that a violation of
antitrust laws may result in severe consequences for our Company and its employees, officers and directors. GCC operates in
many countries with different antitrust laws and regulations. We must therefore ensure that all of our business activities conform
to local laws and regulations, and to our Company's own policies. Country Managers are responsible for ensuring its compliance.
Further, we are expected to report any actual or potential unfair trade practice through the Ethics Committee or the Legal
Department. We must also contactthe Legal Department,ifwe have questionsregarding any particular practice or activity.

We treat every customer and supplier fairly and appropriately under all applicable antitrust and competition laws. This means that
we must not take unfair advantage of our market position in any particular product or geographic area. There must be a legitimate
business reason, such as a cost difference or participation in a competitive bid, to sell the same product to similarly situated
customers atdifferent prices.
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OPERATIONS AND ACTIVITIES

Competitive actions must always be justified by sound business considerations. Therefore, we will not make agreements
with competitors to unlawfully restrain trade. Examples of such illegal agreements include, but are not limited to, price fixing,
group boycotts and bid rigging. In virtually every country in which we operate, such arrangements result in serious legal
consequences,includingjailsentencesandvery highfines.

We must consultthe Legal Department before we draft and sign agreements and contracts or take actions that could infringe uponthe
laws andregulationsthatgoverntrade and competition.

Q: A friend of mine works for a competing company. When we get together
for lunch, we usually talk about our personal lives. However, today my friend
is frustrated with the new pricing changes his company is rolling out. He tells
me, in detail, how his company plans to inflate the prices of certain products
and services across the organization. | do not want to betray my friend’s
trust, but | feel like | should pass this information along to help GCC gain a
competitive edge. What should | do?

A: You must not use this information in any way—even to benefit GCC. End
the conversation with your friend and tell him that he should not be sharing
confidential information about his company with you. Make it clear that you
do not plan to do anything with the information, but that you have a
responsibility to inform of the conversation to your Legal Department. This
conversation could create the appearance of violating anti-competition laws,
which could lead to substantial legal trouble for you and for GCC.
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OPERATIONS AND ACTIVITIES

While some contact with competitors is unavoidable and may be perfectly legitimate, we should, when in doubt,

consultwith arepresentative fromthe Legal Department BEFORE making any such contact.

Forinstance, when a competitoris also a customer or supplier, itis properto conduct business dealings as with any other customer or
supplier. Discussions should be limited, however, to the terms of the transaction at hand. Make sure that the individual calling
on this customer is not the same person responsible for competing with this customer.

The safest way to avoid unlawful agreements with competitors is to avoid meetings and other communications with competitors,
unlessthereisaclearly demonstrated lawful purpose for such communications.

If our Company has actual or potential power to dominate a particular geographic area or market, we should take extra care to
avoid tactics that could be viewed as designed to exclude or injure present or potential competitors. Competitive actions must
always be justified by sound business considerations. Targeting a particular company or taking steps to drive a particular company
outofbusinessisinappropriate.

Most often, regulators use a company's own documents (such as emails or handwritten notes) to prove any illegal conduct.
Therefore, to prevent any misinterpretation, you should avoid the use of sloppy or inappropriate language in your business
conversations. A good rule to apply is: do not write or say anything that you would not like to hear orread aboutina publicforum”.
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OPERATIONS AND ACTIVITIES

We reject all forms of corruption. Paying or receiving bribes is illegal and highly unethical, and can lead to severe consequences
for all parties involved, including jail for individuals and harsh penalties for the Company. We are committed to conducting our
business with transparency and integrity, and will therefore ensure that all transactions comply with anti-bribery laws, including
requirementsto maintain complete and accurate books andrecords.

Allforms of bribery are unethical andillegal. We will investigate all allegations of corruption and take disciplinary and, ifappropriate,
legal action againstviolators.

In accordance with international anti-bribery laws, we will never promise, offer, commit, pay, lend, give or in any other way transfer
anything of value to a government official, if such contribution is unlawful or intended for an illegal purpose. This includes direct
contributions, such as cash, as well as indirect contributions, such as allowing an official to use our Company's resources or office
space. Lawful contributions require due authorization by the relevant country manager, and must be registered in applicable
accountingrecordsunderaspecificlabel

“Government official” includes:

* Any official or employee of any branch or level of government
* Political parties

» Candidates for public office

* Employees of government-owned or -controlled entities,

* Employees of international public organizations
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OPERATIONS AND ACTIVITIES

Gifts, entertainment and other courtesies for the benefit of any government agency, official or employee are allowed only for legitimate
business reasons. In all cases, such courtesies must be of nominal value and otherwise lawful, and require written authorization from
yourcountry manager.

Travel expenses for any government official, if paid by us, must be reasonable and for legitimate business reasons, such as visits to
project sites to explain our business propositions. In all cases, such travel expenses must be lawful and authorized in writing by your
country manager.

All gifts, travel and entertainment expenses must be specifically recorded in exact accordance with applicable laws andestablished
company procedures.

We may not do indirectly what we cannot do directly. Therefore, we will never use any third party as an intermediary to make a corrupt
payment.

Ignorance is not an excuse for violating anti-bribery laws. Before dealing with any third-party representative or intermediary, we
must ensure that it is reputable and agrees to comply with the provisions of this Code. The Legal Department will assist you in
conducting a thorough due diligence and in documenting the relationship with any prospective third-party representative or
intermediary.

Dealing with government officials can be complex, and there are many laws and
procedures of which we must be aware.

Below are several scenarios that are not appropriate, and may violate anti-
corruption laws:

* A political candidate up for election asking for an illegal GCC contribution, either
to the campaign, or to a program or cause supported by the candidate

* A local official demanding a cash payment in order to secure contracts or work
permits

* A government customer seeking reimbursement for personal expenses when
visiting GCC facilities

* A third party working on GCC'’s behalf offering a bribe to a government official on
our Company’s behalf

* A foreign government official asking for a lavish gift in exchange for securing
business with a local company

* A GCC employee treating a government official to an expensive meal, and paying
for the expense out of pocket

These are just a few of many situations in which you and GCC could be in danger
of violating—or appearing to violate— global anti-corruption laws. You should seek
immediate guidance from Ethics committee or your Legal Department before
proceeding if you encounter any of the above actions
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OPERATIONS AND ACTIVITIES

Money laundering is understood as any transaction, or series thereof, undertaken to conceal the true origin
of illicit funds, or making them look as though they have been obtained from legitimate activities. This may
include concealing the origin of proceeds of crime, whether money or other properties, within legitimate
business activities. Many times, money laundering also covers the support of terrorist or criminal activities
through legitimate funds. lllegal activities involving money laundering are: terrorism, drug trafficking, fraud,
bribery, smuggling and robbery.

GCC is committed to never facilitate or support money laundering. We are committed to:

e Always comply with applicable money laundering laws and regulations.

e Minimize the risk of and avoid being involved in arrangements or operations that may be, or are
related to, proceeds of crime.

o Take appropriate actions to evaluate our business relationships to ensure their integrity.

Red flags related to money laundering may include payments:

* Made or requested in currencies other than those specified in the relevant
agreement or invoices

* To or from countries with no business relation

* Made in cash for large amounts of money

* Involving third parties or intermediaries with no apparent or clear role in the
transaction.
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OPERATIONS AND ACTIVITIES

Any concern about payments or transactions should be reported to the Ethics Committee and/or the Legal Department. If
while conducting business with any counterparty, said counterparty refuses to provide information about their identity or
transaction details, or you suspect any involvement in money laundering activity, you shouldimmediately reportand voice such
concernstoboththe Ethics Committee and Legal Department.

At GCC, we encourage you to never do business with anyone known or suspected of wrongdoing related to any business
transactions. If requested by third party to discuss money laundering concerns, we request that you first consult with the Legal
Department; never conceal money that is or may be a proceed of crime; and never become involved in arrangements that
involve proceeds of crime.

Our employees, officers, and directors have an obligation to conduct themselves in an honest and ethical manner and to act in
the best interest of GCC. All employees, officers, and directors should endeavor to avoid situations that present a potential or
actual conflict between their interests and the interests of GCC.

A “conflict of interest” occurs when a person's private interest interferes in any way, or even appears to interfere,
with the interest of GCC, including its subsidiaries and affiliates. A conflict of interest can arise when an
employee, officer, or director takes an action or has an interest that may make it difficult for him or her to perform
his or her work objectively and effectively. Conflicts of interest may also arise when an employee, officer or
director (or his or her family members) receives improper personal benefits as a result of the employee's,
officer's, or director's position in GCC.

Employees with outside interests or businesses
Employees are expected to devote their talent and efforts to GCC and act with a high sense of loyalty to the
company. This means that GCC's employees shall not:

Perform or enter into any trade or business in direct or indirect competition with GCC.

e Use his or her employment or position in GCC to derive any personal benefits, including benefits for their
family members or related third parties.

e Derive revenues or benefits from suppliers, competitors, or customers.

e Exceptions to this rule are any benefits received for membership on a corporate Board of Directors or work
for a nonprofit organization, if authorized by the GCC Chairman or CEO.
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Company employees may purchase GCC products fortheirown use provided they observe company policy.
GCCreservestherightto verify the final destination ofany such goods.

Employees may not own any business engaged in marketing, distributing, transporting, or processing GCC products orservices.

GCCemployees may notbe supplierstothe company. Likewise, businesses owned by GCC employees may not supply their products
and/orservicesto GCC.

GCC employees will not participate in or bear a direct or indirect influence on any requirement, negotiation, or decision-making
processrelated to customers and suppliers who are members of their family.

We expect our business will be conducted free from any actual or potential conflict that may arise when the loyalty of our directors,
officers, oremployees is splitbetween personal interests and those of GCC.

GCC directors, officers, and employees will avoid situations that might create a conflict between personal interests and those of the
company in matters of importance to GCC's business. Situations that could create a conflict of interest should be promptly disclosed to
the Ethics Committee.

All employees must advise theirimmediate supervisor if a business that is, or intends to be, a GCC supplier or customer, is owned by
one of their close relatives.

We will treat stockholders who have, or seek to have, a business relationship with GCC, as we treat any other GCC supplier or
customer, and we will subject them to the same procedures and terms as any other GCC supplier or customer.
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"
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Stockholders with family members in GCC

Relatives of GCC stockholders may work for the company provided that they meet the corresponding job
requirements. In all cases, the hiring of relatives will follow the selection procedure established by our Human
Resources Department. Any internal movement is subject to the practices applicable to all other GCC employees.

Employees with family members in GCC

GCC employees may not directly or indirectly supervise any member of their family. Any internal movement or
marriage among employees is subject to comply with this principle.

Hiring of relatives of company Executives is not allowed in any of GCC’s locations or subsidiaries, independent of
type of reporting relationship.

Reporting conflicts of interest

Situations involving conflicts of interest are not always obvious or easy to resolve.

Therefore, we are each expected to report actual or potential conflicts of interest to the Ethics Committee.
Similarly, our Company's senior Executive Officers and Directors must disclose to the Ethics Committee any

material transaction or relationship that could reasonably be expected to give rise to a conflict of interest, and the
Ethics Committee will then notify the Board of Directors (or a Committee of the Board) of any such disclosure.
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In the event an actual or apparent conflict of interest arises between our personal and professional relationships or
activities, we are expected to handle such conflict of interest in an ethical manner, and in accordance with the
provisions of our Code.

¢ How do | know when a potential conflict of interest should be addressed?

* Does the situation make it difficult to do your work fairly, and without personal bias?
* Are you in a position to share information—even inadvertently—with other GCC
employees, a GCC business partner or a GCC competitor that should not be shared?
* Are you tempted to act on information you received through your work for GCC in
a way that interferes with GCC’s best interests?

* Does a situation or proposed action make it difficult or impossible for you to uphold
our Code, policies and the law?

* If anyone found out about the situation, could it cause harm or embarrassment to
you or to GCC?

If the answer to any of the above questions is “yes,” you should report the situation
immediately.
Even the appearance of a conflict of interest could prove damaging for you and GCC.

We may not accept or give courtesies of any kind that may compromise, or appear to compromise, decision-making on current or
future negotiations. It is forbidden to seek or condition a negotiation on any kind of gift, service or courtesy.

Gifts, services and other courtesies from current or potential GCC customers, suppliers, consultants or service providers are
acceptable only ifthey are given for legitimate business reasons and do not exceed a commercial value of $30.

You may not request, negotiate or accept discounts or courtesies from suppliers, consultants or service providers for your own or
others' benefit unless such action is lawful, ethical and a generally accepted business practice between GCC and these parties. In
addition, you must secure the written approval for such courtesy from the country manager/head of your area. Further, you
must not request or accept donations for charitable or other altruistic purposes from current or potential customers, suppliers,
consultants or service providers unless GCC, in collaboration with other companies, decides to support campaigns dedicated to specific
causes.

*Seetheaddendumon page 42 formoreinformation.
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Gifts, services and other courtesies for the benefit of current and potential customers, suppliers, consultants or service providers
are allowed only for legitimate business reasons. In all cases, such courtesies must be lawful and require written authorization from
your immediate supervisor. Any resulting expenses must be specifically recorded in exact accordance with established company
procedures. You are not allowed to seek or structure negotiations on the basis of any gift, service or other courtesy to a customer,
supplier,consultantorservice provider.

Examples of Acceptable and Unacceptable Gifts

It can be difficult to know whether a gift we are about to give or receive is appropriate,
especially when the rules governing such gifts can change from location to location.
Listed below are a few examples of both acceptable and unacceptable gifts.

Keep in mind that, while this is not a complete list of all types of gifts, it does offer
practical guidance in determining gifts that are reasonable—or unreasonable—
in nature:

Acceptable gifts may include:
* Promotional items, such as pens, notepads, mugs or magnets

* Seasonal gift baskets or other commonplace, commercial value less than$30 usd
» Greeting cards and notes of gratitude for service

* Small gifts of symbolic value for special occasions, such as birthdays, weddings
or graduations

Unacceptable gifts may include:

* Gifts of cash or cash equivalents, such as checks, gift cards or gift certificates
* Luxury items, such as expensive watches or pens, fine wine or expensive
electronics

* Expensive tickets to an exclusive or sold-out event, such as a museum opening, a
local sporting event or a theater production not available to the public

Bribes and extortion are improper and prohibited under all circumstances. If you receive an offer or a request for a bribe, or are
coerced or extorted in your work relations, whether inside or outside the organization, report the situation immediately. You
must also report any extortion or bribery of fellow employees or others to the Legal Departmentorthrough the Ethics Committee.
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One of GCC's top priorities is to conduct our operations in an environmentally friendly manner. We advocate the development and
implementation of systems that prevent, control, and reduce the impact of our operations on our ecosystems.

We are dedicated to environmental conservation. We allocate funds and adopt internationally recognized plans and programs to
ensure the best use of our natural resources. We continuously train our people to care for the environment and the
communitiestheyserve.

We are committed to mitigating the ecological impacts that our plants, quarries, and logistics operations have on their surrounding
communities. We do this by monitoring and controlling air emissions; managing land and conserving biodiversity within and
around our sites; minimizing disturbances such as noise, vibration, and traffic; optimizing water use; and reducing and recycling
waste. Our internal targets are continuously monitored and periodically reviewed and updated. We provide the necessary
resources for instruction, training and supervision to our employees to appropriately manage the environmental aspects of our
operations.

Everyone who works for GCC is responsible for demonstrating correct environmental behaviors and encouraged to report potential
environmental risks. Managers are held accountable for clearly defining environmental roles and responsibilities, providing
appropriate resources, and measuring, reviewing and continuously improving GCC's environmental performance.
Ouremployeesare encouragedto participate in environmental programs, as provided in Company guidelines.

GCC maintains its commitment to maximize the efficient use of natural resources, and to deliver products that respond to our
customers' growing environmental expectations. We will continue working with governments and society to promote effective
mechanisms that support environmental improvement, and we will maintain open communications with our employees,
contractors, communities and stakeholders to disclose our progress. Our Company proactively participates in public and
private organizations engaged in the maintenance of ecological balance. We also collaborate with the design and
improvement of environmental regulations according to the company's plansand programs.
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GCC acknowledges and respects the right of its employees to participate in activities external to the company, such as politics,
solongastheyarelegaland do notinterfere withthe employees' duties and/or responsibilities, or inany way involve the company.

Political contributions are defined as giving money, goods, services or other assets to political parties, politically-oriented
organizations, or candidates for public office.

Political activities are defined as any actions undertaken for political purposes, including, but not limited to, membership in
political parties or organizations, running for public office, involvement in election campaigns, or holding a public office or any
positioninapolitical party.

GCC employees have the right to make political contributions either directly, or through Committees, or another entity, in
which GCC participates, provided such contributions are made strictly with a personal basis and do not imply GCC's
participation directly orindirectly.

We respect the right of our employees to participate in political activities of their own choosing as long their
participation is on a strictly personal basis and such participation does not interfere with the performance of their duties for
the company. Employees involved in political activities will not associate them with GCC or use the company's name,
symbols,logos, orany other company identification.

GCC employees will not conduct political activities at company facilities or use any company assets for this purpose.

GCC will not be responsible, under any circumstances, for the actions of any employee in the course of their political
activities. The involvement of GCC employees in politics will not imply any political bias on the part of the company.

*Seetheaddendumon page 42 formoreinformation.
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HEALTH AND SAFETY

GCC gives highest priority to preventing incidents and safeguarding the health and safety of our workforce. We are fully committed to
carrying outourbusiness activities in a safe and efficientmanner and to care for the well-being of all those on oursites and those who may
beimpactedbyouractivities.

GCC's policy is to ensure that our operations are safe for our employees and local communities and to safeguard our equipment and
facilities. We are responsible for demonstrating correct health and safety behaviors and reporting potential risks to themselves and
others. No action or decision is so important that we must sacrifice our safety or the safety of other employees, contractors, or the
community. Employees and contractors are obligated to stop any work or any condition thatis considered unsafe.

Managers will be held accountable for the health and safety of their operations and are expected to visibly demonstrate leadership and
commitment to ensure that health and safety is given high priority.

Occupational health and safety are integral parts of our everyday concerns, and will be reflected at all times in our employees'
behavior. Therefore, employees will always be on the alert to ensure unsafe conditions are corrected and potential hazards prevented.

Safety is not negotiable. Employees who detect any unsafe condition are empowered to shut down the equipment or machines that
could cause this unsafe condition.

We provide our employees with ongoing training to identify risks in the workplace and we contribute to improving the health of our
communities through appropriate government agencies and nongovernmental organizations. GCC expectsallemployeesand
contractorsto complywith allapplicable health and safety laws and regulations and with GCC's policies, practices, systems and procedures.

GCC provides employees with personal protective
equipment needed to perform our work, as well as the training
necessary for its proper use. We have the obligation to
correctly use protective equipment assignedtous.

If you coordinate the services of contractors or
external personnel, you must ensure that they
observe the same safety and health regulations and

expectationsapplicableto GCC's own employees.
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We are responsible for keeping our work environment clean and orderly, and thereby contributing to safe operational practicesandthe
prevention ofhazards.

We will collaborate proactively in the design and implementation of the safety measures required to ensure the safety, reliability and
integrity of GCC's assets. Each of us must understand the requirement to comply with safety rules and procedures, and must report
any decision or activity that could pose a risk to the safe operation of our plants and equipmentand thereby presentthe potential risk of
harmtopeople.

Q: | received a promotion recently, and my new position requires me to

operate equipment | have never used pefore. After several days of training,

my supervisor told me that | needed to start working with this equipment
regularly to make up for lost time. He said that | would learn as | went
along. | am not comfortable operating this equipment unsupervised. Can |
request additional help?

A: Yes. You should tell your supervisor immediately that you are not ready
to begin using this equipment on your own. If he/she insists that you will
learn on the job, contact your Ethics Committee or your Human Resources

Department for additional help. Only those trained, authorized and

competent should operate equipment. Doing otherwise can compromise our
safety and potentially put others around us at risk.

Q: An employee of mine recently came to me to report a concern.

He told me that he felt one of his coworkers—another of my employees—
may be working under the influence of alcohol. He was not completely sure,
but noticed his coworker was slurring his speech and thought he smelled
alcohol on his breath. How should | handle the situation?

A: As a supervisor, you have an important duty to foster a safe environment
for those who report to you. You must address this issue immediately, as it is
a serious safety concern. Take the employee off his assignment and tell him
you noticed a change in his behavior and want to see if he can safely
perform his duties. Document the issue and if needed follow up with your
Ethics Committee or your Human Resources Department. If the employee is
an immediate danger to himself or others, contact the local authorities.
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CONFIDENTIAL INFORMATION

At GCC we believe that obtaining information and putting it to good use is a competitive advantage, so we must
administer and handle information in a responsible, safe, objective, and legal manner.

Having confidential information is understood to be the knowledge of acts, occurrences, or documents on, or
related to, GCC or its network of businesses that should not be disclosed publicly. Having confidential information
also includes knowing acts, events or public events related to GCC or business network that can be a benefit to
staff who misuses them.

Confidential information is defined as any information pertaining to our Company or its subsidiaries and affiliates,
as well as our officers, directors, stockholders, operations, activities, plans, investments or strategies that have not
been made public by lawful means. It includes, but is not limited to:

Accounting information and financial projections.

Mergers, acquisitions, associations, and expansion and business plans.
Securities transactions and financing.

Commercial or operating policies and practices.

Legal or administrative controversies.

Organizational changes.

Research and development of new products.

Personal employee information.

Intellectual property such as trade secrets, patents, trademarks, and copyrights.
Customer and supplier lists, cost structures, and pricing policies.

Anyone who joins GCC must sign a confidentiality agreement accepting responsibility for the correct use of information.
Supervisors and managers are responsible for their employees' use of information, and they must take the necessary steps to
ensure that their employees comply with company policy on the protection of information.

Unauthorized use or distribution of confidentialinformation violates GCC's Code of Conductand Ethics and could be illegal.
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GCC employees must in no way divulge or communicate confidential information to third parties, except when they are required and
authorized to do so for business reasons. In all such cases, employees must inform their immediate supervisor or the person
responsible for the confidential information prior to any disclosure. If there is any doubt about the handling of such information,
employees should consult their immediate supervisor or the person responsible fortheinformation.

Employees who need to disclose or give confidential information to other GCC employees, will advise recipients of its confidential
nature. All outsiders who receive such information as consultants, advisers, contractors, etc., will be required to sign a
confidentialityagreement.

GCC strictly forbids the use of confidential information directly or through others to obtain an inappropriate benefit or advantage,
as this might cause loss, damage, or misfortune to the interests of GCC or its stakeholders. The inappropriate use of confidential
information may result in disciplinary action and may also have legal and disciplinary consequences,includingtermination.

Stockholders, board members, members of company management, statutory internal and external auditors, employees,
contractors, suppliers,and customers, are equally boundto keep suchinformation confidential.

Using non-public information to trade securities, buy or sell stock, or giving such information to any family member, friend, or any other
person (an action known as “tipping”), is illegal. All nhon-public information should be considered inside information and should
never be used for personal gain. GCC employees are required to familiarize themselves, and comply with, the applicable
laws related to buying or selling stock based on non-pubic inside information.
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When governmental authorities require confidential information, GCC employees will only provide it if the request is made in
writing, meets applicable legal requirements, and is approved by their immediate supervisor, the Legal Department, and any other
area concerned. It is essential to comply with the requirements established by the different regulatory bodies that govern the
actions ofthe company.

Only GCC's officially designated spokespersons are authorized to provide corporate information to the media, analysts, or
other outside parties (GCC CEO, CFO, Corporate Treasurer or designed spokespersons in every region in where GCC is present). It
is forbidden for our employees to act as a spokesperson of GCC and communicate any information to the media if he/she is not
authorized as a GCC spokesperson. If in doubt, no information can be given as officialto the media.

We respect the property rights and proprietary information of other companies. All GCC employees, officers and directors must
respect such property and information. This means that we do not infringe upon any patented or copyrighted documents or
materials. Further, we never reveal the confidential information of our previous employers, or any information that is
inadvertentlyrevealedtous.

Never use, copy, or disclose any confidential information without first seeking guidance from your Legal Departmentor
the Ethics Committee.

In addition, any invention, improvement, innovation or development we generate as a direct or indirect result of our job
responsibilities, belongs to GCC, subject to the legislation of the country where such development is generated. Finally, just
as we have an obligation to protect the confidential information of our previous employers, we also have an obligation to protect
GCC's proprietary and confidentialinformation even afterwe leave GCC.
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GCC seeks to build credibility and trust with its stakeholders. Also, the company acknowledges its responsibility to communicate
effectively with its stakeholders so they are provided with full and accurate information, in all material respects, about GCC's financial
condition and results of operations. Consequently, GCC employees will ensure, within the scope of their responsibilities and
duties, that our financial records are accurate and financial controls are effective, and that our reports and documents filed with, or

submitted to, securities regulators, and other public communications, include full, fair, accurate, timely, and understandable
disclosure.

All GCC employees, officers, and directors must avoid exaggeration, guesswork, legal conclusions and derogatory remarks or
characterizations of people and companies. This applies to communications of all kinds, including email and informal notes or

memos. Records should always be handled accordingto GCC'srecord retention policies. If you are unsure whethera documentshould
beretained,youshould consultthe Legal Departmentbefore proceeding.

Financial records include financial statements, reports, tax returns, supporting evidence, and any other documents that reflect the
company's operations. Financial controls are the procedures related to safekeeping assets and ensuring the reliability of
financialrecords. Theyinclude the guidelines forthe approval oftransactions.

The recording, safekeeping, and preparing of financial reports for GCC's different stakeholders, strictly adhere to national, state,
and local laws/regulations, generally accepted accounting principles, and control guidelines issued by the company. Corporate
Administration and Finance is responsible for ensuring that internal control policies are disseminated and implemented. The
Internal Auditor is responsible for verifying, on a periodic basis, that the company's control procedures are being followed. All
financial transactions will be prepared with reasonable detail, supported by accurate evidence as required by the appropriate
authorities, and entered in the corresponding accounts atthetimetheyare completed.
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Financialinformation will be disclosed only as detailed above inthe sectionon
“Confidential Information.” We must never alter or falsify documents, records or reports, or conceal information thatmay alterthe
interpretation of financialinformation.

Operations related to financial controls and records will be conducted pursuant to the internal control procedures issued by the
Comptroller's Office.

The Controller is responsible for ensuring that internal control policies are disseminated and implemented. The Internal Auditor is
responsible for verifying, on a periodic basis, that the company's control procedures are being followed.

Any concerns relating to accounting, internal financial controls, or auditing matters should be reported directly to the Audit
Committee ofthe Board of Directors.

Q: | need to meet my sales goals for the last quarter of the year. | know
that this GCC customer will be purchasing several tons within the next
few days, but may not finalize the order until just after the quarter ends.
Since we are guaranteed this business, my supervisor suggests that we
record the sale now to avoid repercussions for failing to meet our goals.
May | do this?

A: No. We must make sure that all of our records are complete, honest
and accurate. This means we may never knowingly record false
information just to meet our goals. Doing so is a violation of our Code,
GCC policies and the law, and will not help our Company in any way. In
addition, no one should ever pressure you to commit misconduct. If, after
refusing to make a false entry, your supervisor continues to pressure you,
report the incident immediately to your Ethics Committee.
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GCCrecognizesthatthe properuse and preservation ofits assets areimportant forthe fulfillment of its mission.

Assets are tangible and intangible property owned by GCC, such as buildings, machinery, equipment, inventories, cash,
receivables, shares, and securities, as well as proprietary information, inventions, business plans, patents, brands,trademarks and
names, corporate identity,andinformationtechnology.

GCC employees are responsible for the custody and safekeeping of any assets under their direct control. They should never
participate in, influence, or allow situations and/or actions that involve the unauthorized taking, mistreatment, abuse, lending,
disposal, orsale of company assets.

Assets owned by GCC, and services provided to its employees, are for the sole purpose of supporting employees in the performance
of their duties and for the ultimate benefit of the Company. In the event that employees wish to use such assets and services for any
other purpose, they must obtain prior written consent from their immediate supervisor.

If such goods and/or services are intended for charitable or altruistic purposes, prior written consent is required fromthe CEO or
your Division President.

Only authorized and trained employees may operate GCC facilities, machinery, and equipment. Employees are responsible for
safeguarding assets under their care, keeping them in good condition, following applicable maintenance procedures, and
implementing all available risk-prevention programs designed to avoid accidents, supportuninterrupted operation, and extend the
usefullife of such assets.
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This section specifies how the GCC Code of Conduct and Ethics is managed, to ensure our values are alive and thriving
throughoutthe organization,andto provide astructured approach forthe resolution of ethical violations.

GCC promptly thoroughly investigates any good faith reports of violations. GCC will not tolerate any kind of retaliation for
reports or complaints regarding misconduct that were made in good faith. Open communication of issues and concerns by all
employees, officers, and directors, without fear of retribution or retaliation, is vital to the successful implementation of this Code.
GCC employees are required to cooperate in internal investigations of misconduct and unethical behavior. Any information
suppliedinregardto a particular case will receive an expedient, professional,and confidentialtreatment.

Our Code is applicable throughout our organization. Every employee, officer, and director is required to follow and
enforce the guidelines established in our Code. To this end, our Company has established different communication
channels for us to ask questions, give suggestions, and make note of cases in which GCC's values have been
actively promoted. These channels also exist to report incidents and submit evidence of inappropriate conduct.
Situations that may involve a violation of our Code are not always obvious or easy to resolve. Therefore, you are
expected to report any concerns about violations of our Code to one of the following persons/entities:

E-mail: gcc@ethic-line.com

Phone number: 1855 423 5422

Website: www.ethic-line.com/GCC

Immediate supervisor or Human Resources Department
Legal Department

Ethics Committee

Audit Committee

Any concern about violations of our Code by the Chief Executive Officer and members of the GCC Ethics Committee
should be reported promptly to the Audit Committee of the Board of Directors or via the website: www.ethic-line.com/
GCC.

Violations or suspected violations of accounting, internal financial controls, or auditing matters should be reported
directly to the Audit Committee of the Board of Directors or via the website: www.ethic-line.com/GCC.
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Consequences

By putting our values into practice every day, we benefit ourselves and others. The company, therefore,
encourages ethical behavior. When employee behavior is unethical, towards any actions, obligations, or sanctions
that may be required by or that may result from applicable law, GCC will enforce disciplinary actions up to and
including termination.

GCC supervisors are responsible for exemplifying the company's values, recognizing their employees when
appropriate, and taking timely disciplinary action when one of their employees is involved in improper behavior.
Each of us should encourage our fellow employees to abide by the GCC values and guidelines of our Code. Our
failure to comply with our Code will be considered misconduct and may subject us to disciplinary action up to and
including termination.

Code management structure
The party responsible for the management of this Code are GCC Ethics Committee

The Ethics Committee is responsible for ensuring awareness, observance, and enforcement of the Code by:

Encouraging the values and conduct that it promotes.

Acting as an advisory board.

Referring cases to the appropriate parties.

Approving corrective actions that will ensure global consistency.
Generating statistics and reports.

Addressing any requests for clarification.

In addition to the above, the GCC Ethics Committee has the following responsibilities:

Update and modify the Code.

Approve candidates' membership on the Ethics Committee.

Investigate and document selected cases.

Promote global consistency in the interpretation and enforcement of the Code.

To ensure its effectiveness, the Ethics Committee is comprised of seven members from different GCC areas,
each of whom possesses an outstanding reputation and background, and is recognized for his or her
honesty and comprehensive understanding of the business.
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The GCC Board of Directors designates the members ofthe GCC Ethics Committee.

We all share in our Company's values and assume our responsibility to actively practice and promote them. We expressly
acknowledgethisresponsibility by signing our letter of commitment afterreceiving a copy of our Code.

The guidelines containedin our Code are notall-inclusive, butare supplementary to Company policy.

Q: What should | expect when my report is investigated?

A: Reporting suspected misconduct is an important part of maintaining our
commitments. However, coming forward with a report can be difficult when
we don’t know what to expect. After making a report, always keep the
following in mind:

* Our Company will make every effort to protect our identities, consistent with
local law.

* In locations where anonymous reporting is available, our Company will not
attempt to identify us.

* If we do choose to make reports anonymously (where allowed by local law),
it can be more difficult for our Company to conduct a thorough investigation.
It is therefore, it is recommended to provide some kind of contact information,
including for example an anonymous email address.

* Our Company investigates all reported misconduct—including all reports
made anonymously.

* We will never tolerate retaliation for making a report in good faith. Making a
report “in good faith” means that we provide all the information we have, and
we believe it to be true.

* All reports will be investigated by the appropriate authority, and will be
escalated if needed.

* At times, we may be asked to participate in the investigation of a report.
During such times, we have a responsibility to assist in these investigations.
We can do so knowing that our Company will take every reasonable measure
to protect our identities.
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Committee Agreement Addendum relatedto Gifts (Tickets)in USA:

“Gifts, services and other courtesies from current or potential GCC customers, suppliers, consultants or service
providers are acceptable only if they are given for legitimate business reasons and do not exceed acommercial
value of$30.” (GCC Code of Conductand Ethics, page 29)

This limit will remain at $30 dollars and any gifts or sports tickets that exceed this amount must be approved bythe
correspondingarea's VP.
Inaddition VP of HR and direct Supervisors must always be informed aboutthis type of situations.

Committee Agreement Addendumrelatedto Political Donationsinthe U.S.:

In the U.S. Division, GCCA donations to any political party must be approved by the GCCA President. Donations
must be always aligned to GCC business benefits, as well as aligned to U.S. laws and regulations.

Committee Agreementrelatedto Vendor Christmas Donations:

As GCC employees, we are not allowed to request any donations from vendors; if any vendor gives an unsolicited
gift(s)tothe Company; it's value must notexceed $30 dollars.
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LETTER OF COMMITMENT TO THE
CODE OF CONDUCT AND ETHICS

| acknowledge that | have reviewed the GCC Code of Conduct and Ethics and fully understand the mission, values, and
standards of behavior that exemplify our organization.

| understand that compliance with the Code of Conduct and Ethics is mandatory for every employee of GCC. | also believe
that, by complying with the Code of Conduct and Ethics, we all contribute to the creation of a better working environment
in which we can become better professionals and individuals.

| confirm that | am in compliance with these standards and that | have disclosed any actual or potential conflicts of interest
to my immediate supervisor or the Ethics Committee.

Place and date:

Employee Signature:

Employee Name:

Employee ID:

Department:

Country/Region:

Immediate Supervisor:

% GCC
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CONFIDENTIALITY AGREEMENT

| hereby pledge not to sell, lease, lend, record, negotiate, reveal, publish, show, release, transfer or in any other way disclose or
provide or use, in my or any third party's advantage, any Confidential Information and/or Trade Secrets | receive, whether
intentionally or not, from “GCC” to any individual or organization, whether Mexican or foreign citizen, public or private, present or
future, through any means, unless previously authorized in writing by “GCC”.

Confidential Information shall be understood to be any information related to financial statements, customers portfolio,
suppliers, financial position, pricing, processes on raw materials, shareholding, operating and business plans, important
strategies, as well as any acts, facts or events that may influence on “GCC's” economic activities as long as such information has
not been publicly disclosed. Trade Secret will be considered to be any industrial, trade or business information kept by “GCC”
under a confidential status, which may provide or help keep a competitive or economic advantage before third parties upon
performing its economic activities, as well as any technical, industrial or product manufacturing secrets, whenever “GCC”
participates either directly orindirectly in it's production.

Theterm “GCC”includes Grupo Cementos de Chihuahua and/orany ofits subsidiaries.

Signature:

Nameinprint:

Employee number:
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Code of Conduct and Ethics

DISCLOSURE OF POTENTIAL CONFLICT OF INTEREST

It is GCC policy that employees and others acting on GCC's behalf must be free from conflicts of interest that could adversely
influence their judgment, objectivity, or loyalty to the company in conducting GCC business activities and assignments. The
company recognizes that employees may take part in legitimate financial, business, charitable and other activities outside
their GCCjobs, butany potential conflict ofinterest raised by those activities mustbe disclosed promptly to management.

What it means
a. Requestmanagementapproval of outside activities, financialinterests orrelationships that may pose areal or potential conflict
of interest. Remember that management approval is subject to ongoing review, so you need to periodically update your

managementonyourinvolvement.

b. Avoid personal relationships with other GCC employees where parties in the relationship may receive or give unfairadvantage
or preferentialtreatmentbecause ofthe relationship.

C. Avoid actions or relationships that might conflict or appear to conflict with your job responsibilities or the interests of
GCC. Eventheappearance ofaconflictofinterestcan damage animportantcompany interest.

d. Obtain necessary approvals before accepting any position as an officer or director of an outside business concern.

Whatto avoid and/ordisclose
Working with abusiness outside your GCCresponsibilities thatis in competition withany GCCbusiness.

Accepting agiftthatdoes not meetthe standardsinthe GCC Code of Conductand Ethics.

Having a direct or indirect financial interest in or a financial relationship with a GCC competitor, supplier or customer
(exceptforinsignificantstockinterestsin publicly-held companies).

Taking partinany GCC business decisioninvolvinga company thatemploysyour spouse orfamily member.

Having a second job where your other employer is a direct or indirect competitor, distributor, suppler, or customer of GCC.

Having a second job or consulting relationship that affects your ability to satisfactorily perform your GCC assignments.
Using nonpublic GCC information for your personal gain or advantage or for the gain or advantage of another, including the
purchase or sale of securities in a business GCC is interested in acquiring, selling, or otherwise establishing or terminating

businessrelations with.

Investing in an outside business opportunity in which GCC has an interest, except for having an insignificant stock interestin
publicly-held companies.

Receiving personal discounts or other benefits from suppliers, service providers or customers that are not availabletoall
GCCemployees.

Receiving personal honorariaforservicesyou performthatare closely related toyourworkat GCC. Your supervisor should approve
occasionalhonoraria, such asfora university presentation orsymposium.

Having aromanticrelationship with an employee wherethereis directorindirectreporting relationship.
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Code of Conduct and Ethics

DISCLOSURE OF POTENTIAL CONFLICT OF INTEREST

Part A—Disclosure of Actual or Potential Conflict ofInterest
| have conducted work with a business outside my GCC responsibilities that is in competition with any GCC business.

Yes__ No__.
Ihave accepted a giftthatdoes not meetthe standardsinthe GCC Code of Ethics.
Yes__ No

Ihave adirectorindirectfinancialinterestin orafinancial relationship witha GCC competitor, supplier or customer (excluding
insignificantstockinterestsin publicly-held companies).

Yes___ No__

| have taken part in any GCC business decision involving a company that employs my spouse or family member. Yes___ No___
I have a second job where my other employer is a direct or indirect competitor, distributor, suppler or customer of GCC.

Yes__ No__

Ihave asecondjob or consulting relationship that affects my ability to satisfactorily perform my GCC assignments. Yes__ No___

I have used nonpublic GCC information for my personal gain or advantage or for the gain or advantage of another, including the
purchase or sale of securities in a business GCC is interested in acquiring, selling, or otherwise establishing orterminating
businessrelations with.

Yes___ No__

Ihaveinvestedinanoutside business opportunityinwhich GCChasaninterest.

Yes__ No__

| have received personal discounts or other benefits from suppliers, service providers, or customers that are not availabletoall
GCCemployees.

Yes__ No__

I have received personal honoraria for services | performed that are closely related to my work at GCC without my supervisor
approval.

Yes___ No__

Ihave aromanticrelationship withan employee wherethereisdirectorindirectreporting relationship.

Yes No

Incaseyouhaveresponded YEStoany question, please explain:

Name: Position:

Signature: Date:
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